o MILES OF N, Y. CITY BAILWAY

S130  FRANCHISE 1S ALL
JUAX IT OWNS OUTRIGHT.
prought Hut Also at Trial of Jackson's
wuit That the Metropolitan Really Got
Procecds of the $33.000,000 Loan

yreciand Expected to Testify Today.

il of Attorney-General Jackson's

A

ha
l,,j. for the annulment of the charter of the
\ew ) ork Uity Railway Company was con-
sinie swterday before Justice Davies in
spoctal Term, Part lV.'. of the Supreme
conrt The day was devoted to the ex-
amini! 4 FLiward C. Moorehead, seo-
retary an ! treasurer of the company; H.

W Rrowne, the general auditor of the cor-
poratiom, ancl Henry W. Sayre, who was
formerlv 4 director of the company.

Ay Moorehead was questioned by Law-
gor 1omliirg, who appears as the special
assistant of the Attorney-General, con-
cerning |14 knowledge of the company's
ooks ool affairs.  He explained that N'
gnowlode was derived solely from what
i1 auditor, Browne, had told him,

w gener

',',.. : o o vonsed in favor of Auditor Browne,
Air Broowne was asked to explain a num-

ver f | wlkkeeping entries regarding the

wone 0 $15.000,000 in debentures which

me Noo York City Railway Company

placed # 70 and subsequently redeemeci at
par and then issued again at 70, showing
 net loss of $4.500,000 cash. Paul D. Cra-
eath, coonsel for the railroad, repeated
e admis<ion that the entries concerning
this b wore misleading and that the
ooks faled to show a cash loss of $4,500,000.

Mr Lunbiurg got Browne to admit, with
Mr Cravath’s consent, that the only fran-
chise owned outright by the New Yo?‘: ity

Ratlway Company, & 000 000 : »
was the so-called “Halsey” franci , for
1wo miles of track in The Bronx, bought up
trom the defunct [nterurban thwly Come-
pany In 1902 for $15,000,

sibsequent  gquestions  relati to the
organization of the Meﬂopolhnn rities

(ampany. which was to furnish, through
the C11y Ratlway, $23,000,000 in cash to the
Metropolitan  Street  Railway Company,
heought out cancelled checks, produced by
Wr g,,.\\ ne . showing that the whole $23,-
ow 000 had actually been t over.

Forlmd in his attempt to show that the
money had not heen paid overin full, l"’"
Limburg returned to an attack on the City
Railwayv company’s report to the State
Railroad Commissioners in 1908, He ques-
oned Mr. Browne closely as to the W
ance made for yearly depreciation on the
valne of the company's rolling stock, but
Mr Browne maintained that a pro entry
e1s 4lways made for such depreciation and
that if it s ppeared small the reason was that
the stock purchased wasof such good q\nlitﬁ
that no greal Allowance was Decessary un
after the third year of use.

Mr
plain the item of $200,000 in the yearly
report for “renewal of horses.”

\Mr. HBrowne explained that under its
owr statistical tables the company figured
the working life of a horse at four years,
and that for the purposes of bookkeepin
three-quarters of the !)urchm value o
the horses owned by the company was
carned as an assel every year. Similarly,
he savi. any expenditure which covered a
swries of years was distributed over each

year in --nvml pr tion.
Mr Limburg asked Mr. Brown whether
as the general auditor he was p

tw say that the company was or was not
wsolvent  on  September 30, 1907. Mr.
Cravath objected to the question and it
was excluded by Justice Davis. Later
Justice Davis npheld an objection by Lim-
hurg to a question by Mr. Cravi oon-
cerning the market value of the securities
owned by the New York City Railway
Company on June 30, 1906. Mr. Limbur

pointed out that this was not a fair test o

the value of certain #tocks, since, at that
date, Third Avenue stock, for example
was very inactive, and the compan held
a hlock of 45,000 shares. What would have
heen realized by a sale at that date of such
[l l.lmik of inactive stock it was impossible
to tell.

Mr. Cravath subsequently objected to
the introduction by Limburg of testimony
cneerning the unpaid franchise taxes of
the company for the five years ended in
M6, Mr. {meurg remarked that the
guarantee of the company that it would
pay these claims was sufficient evidence
of 1ts indebtedness, but Mr. Cravath main-
tained that the taxes had yet to be passed
ipon by a Supreme Court referee, and
that unnl such~a referee had rendered
lus decision the taxes, whioh are disputed
A= to the amount, should not be charged
U oas a debt Justice Da said that he
wonld reserve decision on this point.

\ great many questions were put to
Henry W. Nayre concerning the com y's
financial condition, but Justice Davis sus-
taned objections to most of them, and
Mr Limburg was driven to ask Mr. Sayre
f he knew where the vouchers for the
pavments of the $23,000,000 loan were.
Mr. Sayre was about to reply that he didn't
know, “when Lawyer Cravath interrupted

o gay that District Attorney Jerome had |
i ' add to the comfort of the bears were circu-

them ond  that he would see that they
were | radlieed for Mr. Limburg's inspec-
ton Tae trial was then adjourned till
to-day, when Herbeit Ho Veeeland is ex-

poted to testify
ATATE RECKIVERS TOLD TO WALT A BIT.
lidge Lacombe hes dismissed the petition
o Messrs. Fuller, Dougherty and Palliser,

e recel vers appointed by the State for the
Metropolitan and New York City Railway
compunies, asking the Court to direct the
Fedoral receivers to turn over the_lpmrﬂ")'
of the two corporations to them. The Court
mys that the petition was prematurely pre-
#nied ind may be renewed when the peti-
toners are 8o advised by the Court.

seven thousand claims against the Metro-
politan Street Railway Company for dam-
r for failure to give transfers were
divided by Judge Lacombe yesterday into
threw olasses and will be sent to separate
masters for liquidation. Actions arising
pror to 1905 are one group, those of 1905
another and the later ones the third. J
lacombe says of the earlier cases: “
may be called ‘old actions,” which for some
reason have become stranded, presumably
1 many cases bécause the attorneys having
‘hem in charge have but little expectation
of success. [t is unreasonable to suppose
hat meritorious causes of action in which a
money jidgment t have been recovered
YPATR ARO d?muld be thus allowed to slumber.
The actions for accidents begun in 1805
could also have been tried long before now
"al plaintiffs’ attorneys been reasonably
lligent. The State courts have several
parts devited to the trial of actions of this
wrt and certainly are not in the habit of
refusing 4 plaintiff the right to try his cause
promptly hecause of any dilatory excuse
on the jart of a defendant corporation.

New United States Rubber Notes.

Tha Firat National Bank and Blair & Co.
Are Lringing out $8,000,000 5 per cent. eigh-
ten manth notes of the United States Rub-
her Company.  The notes will be issued to
retire the same amount of § per cent. notes
naturing  March 15, The company has
$3.000.0 110 cash on hand and quick assets
N excess of $18,700,000, but the directors
tonsidercd it advisable, in view of the
I'resent opressad business conditions, not
« the amount ofmotes outstanding.

otes will be offered to investors
AL 9T, 4 0 per cent. basis. With them
. muarantee that the company will
v+ them befors any prior lien, that
uniain quick assets of at least
wnd run up no floating Indebted-

notes are secured by $12,000,000
the same

wihsidia oomg:m—.
a= that I;{ind the notes they are

It will
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fourt €an't Review What Costa Rica Did.
"tee Hough of the United Staies Cir-
ot t holds that the American
“ny cannot recover da
ol Fruit Company for seizure
s land by Costa Rica at_ the
vstigation ﬂ’ﬂlﬂ defendant. This,
Ve was the ace of a sovereign State
cwable in our courts, He leaves
pending case as the only basis of
negs for a penalty under the Sher-
v the allegation that the defendant
mmon carrier diseriminated against
vl as competitor.
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GOSSIP OF WALL STREET.

— e s

“Too much Washington,” said & prominent
broker at noon yesterday, “that is the trouble
with the market. Nearly all the talk is of
what Washington has done, is doing or means
to do. 1 have just looked through the news
bulietins of one of the Wall Street news agen-
cies and 1 find that of ten despatches from
out of town points eight have had their origin
in Washington. The proportion may not
always run as high as this, but my observa-
tion convinces me that we are obliged to take
altogether too much of the news that affects
our business from the capital city. Certain
people promihent at Washington seem to
be strongly posed to bination and
concentration in business, and yet they are
in great measure responsible for the ocon-
centration at a single point of most of the
news that affects the markets and through
these exerta an influence over the whole
financial and commercial fabric of the country.
A monopoly of stock market news is some-
thing | do not want to see.”

About the middle of Beptember, 1908, Union
Pacific after a rise from the lowest point of
the year settled down to the level of about 70
and remained there for woeks. No news,
however good, could get the price above
72 or 73 and none could put it below about 89.
The stock always looked heavy and the selling
at all times appeared to be good.  The traders
made many efforts to break 'hé price, but
always failed, and if they turned round and

tried to put it up they met, with equally lstle 4

suceess,  Not until the following December
d'd the price move from the established level,
and then it advanced 10 points, really marking
the beginning of the great rise that eniminated
three years later, when the stock sold at nearly
double its face value. It is evident now in the
light of the avents of the last three vears
that when the stock appeared to be weak in
the neighborhood of 70 aceumulation of it
must have been conducted on a large scale,
and there are a few a very few traders
who suspect that a similar operation is in
Progresas now.

According to an apparently well founded
report certificates of Union Parific have re-
cently been delivered in the names of dum-
mies supposed to represent a prominent
capitalist formerly a director and alwavs
regarded as one of the largest holders of the
stocks of the Union Pacific Railroad. Those
who have seen the certificates are at a loss
for an explanation, and while most of them
argue that the deliveries indicate that the
market is going down a few- - with recollec-
tions of similar occurrences in the past - take
the view that the selling was probably done
long ago and that the disclosure of its source
implies, if rightly interpreted, that no more
liquidation is to be apprehended from that
yuarter.

Next to Washington, Union Pacific forms
the subject of most of the traders’ discussions
appears to be the cause of ahout as much
irfitation. The majority of the trading ele-
ment complain of the action of the stock,
asserting with tiresome monotony that it
“keeps going down all the time.” Asa matter
of fact the stock dropped to the equivalent
of its present level more than three weeks
ago and has been no lower since. On Febru-
ary 11 it sold at 113, dividend on, and the
lowest point this week has been 110, ex
dividend substantially the same price. The
stock could have been bought at 113 three
weeks ago and carried since on a two point
stop order.

The fact that nearly every member of the
trading fraternity says he cannot understand
the strength in United States Steel does not
necessarily imply that thereis anything wrong
with the market position of the stock. Had
the traders been able to understand the
strength of this security probably they would
not have sold it short to the extent to which
they are still shert of it

Among the bulls on Amalgamated Copper
little uneasiness was expressed over the
reported decline in the price of the metal,
the ground being taken that the easier condi-
tions in the metal™quotations resuited from
welling by speculators who feared that the
reopening of the mines would spoil the market
for what they had to sell. It wus expected,
the bulls on the stock say, that the rexump-
tion of active operations at Butte would have
just that eWect temporarily dnd that in the
stock too there would be realizing on the
publication of the news. Both these continu-
gencies and the reduction of the dividend
on Calumet and Hecla were, it is asserted,
fully considered when the upward movement
in Amalga mated was undertaken

tepeated failure ol their attempis to de-
press the market is beginning to tell on the
nerves of the bears, They have not reduced
the tone of their pessimism
they have Qpeome desperate in their predic-
tions of calamitous occurences Az one
broker savs: “They have been firing off their
heavy guns and wasting their ammunition
without even being sure whether they are
beleaguered by a real substantial foree or by a
phantom. In fact is it the doubt which they
have on this point that threatens them with
demoralization. They feel rhat there is dan-
ger in the air but do not know what ot is or
how to combat it "

I'wo rumors that were hard!y caloulated 1o

lated during the afternoon. One of these
wastothe effect that the Knickerbooker | rust
Company would reopen in the near [uture
and the other asnerted that the Hebpurn bilite
restrain speculation would be withdrawn.
The bears made no effort to combat the first
of these stories, but in regard to the latter
they said that what was intended by those
respofisible for the bill was & reduction of the
proposed tax on transfers of stock from 350
to 32 on each 100 shares of a par value of $100.
Even the latter rate would, of course, seri-
ously restrict speculation and the bears who
knew that the measure in its icitial form had
no chance of ever becoming law tried to
make it helpful to their position by asserting
that with a modification it would stiil go on
the statute books of the United States.

A broker of long experience on 'he Stock
Exchange says he has never yet been able
to determine where speculation ends and
investment begins. “I know,” he said, “that
when & railroad makes an lssue of, say, £30,-
000,000 of new securities and only $2,000,000
are sold at the public offering, making it neces-
sary to place the rest with a syndicate, the
buying of the small amount is investment
and the buying by the syndicate Is specula-
tion. 1 know, too, that an insurance com-
pany every time it writes a life polioy is specu-
Jating on something that ia about as uncer-
tain as anything could well be—the duration
of human life; yet I know that life insurance
is one of the safest businesses in the world
because stabllity is given to it by the extent
of the speculation. Ido not know, but ! think
that the safety of banking business is insured
by the stability given to collateral by the ex-
tent of speculation in the stock markets and
1 am more willing to remain in doubt on ths
point than to see any eiperiments tried that
contain dangerous possibilities.”

FINANCIAL NOTES.

The directors of the Columbia Trust Com-
ny l?gm elected as dent IIL.? ¥
ing. vioo-pn&l,done he New York Trust
y , to succeed
kom on'rc':ulnl on the directorate.

res of the Barney & Smith Car
CoT:!“ ﬂ;’ﬁ?. passed the amnul:’ﬂlﬂd

on the common stook. he oommn{ as
been paying %t.tlu ate of 4 cent. an-
nuaily sinee mm , 1908, regular
quarterly divide of 2 per cent, was de-
clared on the preferred stock.

of the Conaoclidated Stook

‘T'he governors
esterday utio; of

T - ,ma:,m. Huben,
secretary of the exchange for twenty-two

years.
YUCATAN BANKS COMBINE.

Deal to Establish Sixteen Million Concern
Fadorsed by Steckhelders.
Mexico City, March 4.—The stockholders
of the Mercantile Bank of Yucatan have
accepted the proposition to merge that
institution -with the Banoo Yucateco.

The

com bei sed with a oapi-

?:I'ocook of ll.l;)‘m rate the com-

bined oconcern will be the Penin-
sular Bank of Mexico. It is located

on the contrary !

f
aobort 8. Bradley, Mr. '

S50 THAT IT KEEPS DOWN THE
EXPENSE TO STOCKHOLDERS,

But the Essential Features, Including the
Payment of Depositers in Full ail Onee,
Are Not te Be Altered—{hances Appear
1o Be Pretty Good for an A.no-.r

A modified form of the agreement be-
tween the Oriental Bank directors and the
Metropolitan Trust Company will be sub-
mitted to the Attorney-General to-day for
his approval. It is understood that the
depositors’ committee, through its counsel,
Samuel Untermyer and David MoClure,
took a hand yesterday and that as a result
an offort will be made to meet some of the
Attorney-General's objections to the origingl
agreement.

A long oconference was held hetween
lawyers representing the depositorsand 8. 8.
Menken and C. K. Beekman of counsel to
the Oriental directors, and afterward word
was sent to the Attorney-General that the
modified proposition would be laid before

the receivership should not be vacatad is
returnable to-day before Justios O)'Gorman,
but it is likely that an extension of time
will be songht by both parties.

The modified agreement , it is understood,
will provide in certain terms for the imme-
diate payment of the depogitorsin fullby the
Metropolitan Trust Company. There will
probably bhe some provision for the setting
aside of the necessary amount by the trust
company, but not necessarily in some other
institution, as the Attorney-General has
| suggested. Mr. Jackson reiterated yester-
day his willingnesa to ask the Court to vacate
the receivership if the full amount owing
to the depositors is put up by the trust com-
pany in some other institution.

Ther e is reason to believe, however, that
the Metropolitan Trust Company will not
accede to thia proposition of putting the
money in another institution. Under the
original plan the trust company expected
that many of the Oriental’s depositors
would transfer their accounts to the trust
co mpany and thus that the settlement of
the accounta would be more or less a book-
keeping transaction. With the full amount
of the deposita in another institution this
expectation might be interfered with. One
of Mr. Jackson's receivers is another trust
compa ny.

1 nder the modified plan the Metropolitan
will still receive a commission of M),000
besides 8 per cent. interest on all moneys

nded for counsel fees, salaries and clerk

ire will, however, be limited. [t ia likely
also that Mr. Jackson's objection to the
absolute power of the liquidating commit-
tee under the first agreement will be met.

The tirm of Fhilbin, Beekman & Menken
issued a formal statement yeaterday in re-
ply to the Attorney-General's broadside
of Tuesday night. The statement declares
that if the \ttorney-General insists on
throwing the bank into the hands of per-
manent receivers there will be a great loss
to the East Side depositors at the Bowery
branch.

“Thousands and thousands of dollars,”
says the statement, “will he lost to poor
shopkeepera and working people on the
East Side, who would be obliged to go to
loan sharpe and get from them only 30 or 40
per cent. of their deposits.

“The Atrorney-General's duty is solely
to protect the depositors and other creditors.
There is no. a single sugges.ion in his state-
ment that this end will not be accomplished,
but be mors-l‘ attempts to befog the issue by

meaking baseless churﬁm that the expenses
that would neocessarily be involved are
extraordinary.

“Inder the plan there will be no expense
to the depositors, directly or indirectly.
The matter of expenses, therefore, concerns
the stockholders only and has been duly
hunm«l upon by 70 per cent. of sald stock-

olders and approved by them. If the
arrangement with the Metropolitan Trust

will receive, it is expected, at least 150 for
their stock.
payment of the deporitors, as they are fully

latter

(OPPER DIVIDENDS (1T,

Calumet and Hecla Pays %3 Instead of
S10 This guartier.

The directors of the Calumet and Hecla
Mining Company made another reduction
yesterday in the company's quarterly
dividend this time from $10 to $5. The
news came as a surprise and Calumet sokd
down to 580 on the Boston Stock Exchange,
a net loss for the day of 80 points. The
quarterly dividend three months ago was
$10; six months ago it was $15, and the
two preceding disbursements were made
at the rate of $20 a share
| The reduction was made by the directors,
it is said, as a counservative step in view
| of the unsettled condition of the copper
| market and the low price of copper. The
'q-oruulnv has very little copper on hand,
i it is understood, but has not been in the
|

market with its product since the price of
the metal went below 13 cents. A director

“The reduction in our dividend to-day
was purely a matter of conservatism. We
have very little copper on hand, and yet the
male of it is slow. [ do not careto predic:

to be, but

this country in sufficient quantities at 13
cents a pound to satisfy the demand.”

Another oomm"w reduce its dividend
yesterday was olverine Mining Com-
pany. The directors declared a quarter!
dividend of $5 a share, as wil
$7.50 the preceding quarter and $J0 a year
ago.

MISCELLANEOUS MARKETS.

Coftee Dull—Provisions Easler.

Trading in coffee came almost to a stand-
still. Total transactions of 1,500 bags show
that. Needless to say, too, the market lacked
features of interest. The European markets
showed trifling changes and no advices were
received from Brazil owing to a holiday.
Some months wound up a shade higher here

market was steady. The warehouse deliv-
eries were 19,057 bags. against 14,554 on the
previous day and 15,307 utﬂvur. )

Spot coffee steady. Rio No. 7, 8%¢. Fu-
tures closed unchanged to § ﬁoﬂuu higher and
dull. e l.g‘):)"b.&l. u“::wo:"to‘""-

hanged. am A :
gt‘hor. Hgld y io Bruﬂ. Prices as fol-

——

March
September
D omovisions. -Lard Guiet: prime West

Provisions. —-Lard @ X ern,
88 rel continent, $8.15: South American,
875, rk quiet: mess, $13.30@814. Tallow
steady: city, 8%c. Butter—Creamery,
tras, 300, 0080 , f. c., small, colored
or white, fancy, 18Xc.; large, colo :
white, 13%¢. Ch , March 4.—
ruled lower on contin bearish legitimate
conditions. rd was nurrrtod by one of
ithe sking intereats  stiffening entire
list for a time, but the improveament brou,ht
ine od o&ann from packers which
ol the market lower. The hog movement
keepa heavy this means further additions
to the already heavy stocks. ™ Prices as
follows:

] S nﬁ 11.974% 11 1

Jol U 120-3 1238 1217\ 12.17
SUGAR. - Raw firmer. Centrifugal

3Jsc.; muscovados, 39 test, 1%e, f

rm.
Tones, — Bpirits of turpentine, 53';c.
Co?n‘rze":%o good »t r';hud rosin, $3.40. -

-
-
N -

8 \

him by noon to-day. The order directing
the Attorney-Gieneral to show cause why |

advaneed. The amount which may be ex- |

owing to an absence of offerings. The spot |

b -

|

l
|

I

Company is carried out the stockholders

The directors and stockholders |
had for their main purpose the immediate |

appreciativ : of the dusy owed by thei tothe |

ey O
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Creditors of a Poughkeepsio Coneern Put
. It Inte Bankruptoy. .

A oreditors’ petition in bankruptoy has

been flled against the W. H. Hart Company,

wholesale appie dealérs and exporters, at

Poughkeepsie. 1t is said that the company
purchased $150,000 worth of apples last. fall

fory, The company was shipping them at

the Yate of 4,000 to 5,000 barrels a day in

October, when the panic came and there

a slump in the apple market. Judge

t a n Ikinson receiver,

000, and authorized him to continue
twenty days. The

ansets consist
almost of apples, estimated at
$10,000. The oomm has a I:“rr quantity
of apples stored is oity in South-
ampton, England. Large advances have
been made on the apples. company
has notes out for many thousand dollars
mnblo at the Merchants National Bank in

ghkeepsie. These notes are falling due
daily and many creditors are pressing for
payment.

THE COTTON MARKET.

A Reaction After Early Rise—Liverpool
Unexpectedly Strong - Bulis Take Profits.

For a time at least shorts in March and May
were avidently nervous and prices advanced
early in spite of apparent realizing by some
of the leading bulls. The speculation, too,
contimied quiet and trade apparently as siow
an eyer, at all eventa on this sideof tha water,
with mills in New York State running in some
cases only four days a week, to say nothing
of the short time in New England and in
parts of the South., But Liverpool was
stronger than most people had expected and
its spot salea were libernl, while Manchester
was a bit of a firebrand among those bear-
ishly inclined. It wsent favorable reports
about its trade. Cloths are in better de-
mand there. Then, too, there was a rumor
that the National Giinners report on the gin-
ning up to March 1 put it at only 10,800 000
bales. That encouraged believers in higher
prices in putting the total erop at very low
figures something below 11,500,000 bales
anvhow. The receipts mantinued light, spot
markets were firm and farm work in the east-
ern portion of the belt (s persistently reported
to be late, however forward such work may
be in parts of Texas. But there is no rub-
bing out the fact that the outside blie
is indifferent. It seems averse to touching
speculation in anything, cotton by no means
excepted, Among professional operators,
too, there in & good deal of scepticiam as to
the likelihood or the present bull movement
being carried far. It "I.K suddenly give out
at any time, either (hro!:r covering of shorts
in the open market or ¢lse by private settje-
ment, en what? A slow “‘.m hack
into the old fawiliar rut till some! y else
takes it for granted that cotton can be oversold
hera with impunity.

Reported sellers were Measrs, Price, Shear-
son, Norden, Lee, Gwathmey, Weid, Mclin-
tyre and Freeman; buyers, Messrs. Springs,
Hubbard, Dick and Pearsall. Lon -l':oro Kl
Co. think that while reactions are to beex-
pected from time to time the trend of prices
is unmistakably upward. L. E. Crusel thinks
the outsider is essential to the success of a
rea! bull movement

Spot cotton unchanged. Middling, 11.65¢
Southern spot markets were enerally un-

changed. l-ulvouon‘ 11 7-16¢.; New Orleans,
11%¢c.; Savannah, 11'5¢. and Augusta, 11'c0.
Movement follows:
Yester Last Last
day Werk. Year
Port receipts. 14,881 2480 .57
Since September 1 7.015,015 R 448 307
Movement at thirteen principal interior
towns
Yester Last Last
day Week Year
Recalpts 15,196 12,130 16,854
Shipments 14,008 11,264 20,008
Estimated receipts;
Last Last
To day Week Year
Houston.. .. 1,800-2, 400 2,310 6,158
Galveston. . 1.300-8, 500 5.28% 12,268
New Orleans.. 3,000~ 4,50 3822 4958

Port exports, 3,868 bales; since September
1, 5,803, 4258, against 6,477,187 |ust year.

Futures closed unchanged to 2 points lower
and barely steafly. Estimated sales, 200,000
bales. Prices as follows:

Open- High Low- Clos- Prer
ing. esf.  est ing. Close
March. 0 10.77 10.84 10 10 83
May .. sene 10.8¢ 1088 10.7% 1082 1079
SWMY rai vensinine 0.6 1070 10535 1057 10 38
October. 10.0% 1012 1001 1002 1003
December 10.11 1011 1011 Wol 1004
New Orleans futures:
Open- High- Low los. Pree
ing. LLld ear, g, Close
March 108 1082 1078 1058 10 W
ay 1088 1082 1071 1071 108
July 10.82 108 10467 1087 1081

In Liverpool spot cotton was unchanged
.\llddlln’ﬁ.‘lld Rales, 10,000 vales: imports,
1

23,000, itures advanced 3'. to ¢ points.
Prices follow.
Wednesday. Tuesday 1907,
Mareh -April 5. 729 s a7 3T
May JTune 3. 78y am'y 378
fluly August » 5 704y 5My V. 77
{ Sentember Octobe 508 3w 5 73

what the future course of metal prices is |
I am certain of one thing, and |
that is that copper cannot be produced in ,

MARINE INTELLIGENCE.

MINIATURE ALMANAC THIS DAY,
..8:24 Sun sets... .. 5.03 Moon sets.. . ¥:
HIGH WATER THIS DAY,

Sandy Hook 9:33 Gov.island, 10:05 Hell Gate. .

Arrived - WEDNESDAY, March |
Ss Oceanle, Southampton, Feb. 26,
aples, Feb. 19,
Ss Seydlitz, Bremen, Feb. 22,
Ss O, F. Tietgen, Copenhagen, Feh, Lo,
Ss Eugenia, Trieste, Feb. 11
ss Florida, Genoa, Feb. 10
~s Mora, Huelva, Feb, 13,
ns Casllda, Rosarlo, Jan. 1
~s Daithannas, Callao, Nov. 22
Se Madelrense, Maranhense, Jan. %0 "
Hn Prine Siglsimund, Port Antonlo, Feb. 28,
Se Nibirla, Fortune Island. Feb. 28,
Ss Gutrune, Barbados, 'eby 8,
S Montevideo, Vera Crus, Feb 23
ss Pollux, Port Vadre, Fen, 28
Ss Flinrelte, Nortolk, March 3
Ss F) Siglo, Galveston, Feb 17
Ss Arapahoe, Jacksonviile, Macch 1
Se Crown ce, Savannah, March 1.
S8 Rlo Grande, Hrunswick, March |
Ns Hamllton, Norfolk, March 3,
Se Delaware, Phlladeiphia, March 3.
N« Massachusetts, Hoston, M 3

Sun rlses.

g

ARRIVED OUTY,
S« Helllg Olay, at Copenhagen from New York.
Sa Buropa, at Genoa from New York.
>~ Perugla, at Ginraltar from New York

MALLKED FROM FOREION PORTS.
Ss Oceanle, from Southampton for New York
ml\(ronprlnmﬂn Cecllle, from Cherhourg for
New York

OUTGOING BTEAMBHIPA,
Sull To-day.

Maus \rssein
lose, Sasl.

l.a Savolie, Havre TOAM 10DOAM

*nited States, Copenbagen. 90 AM 1290 M

Celtle, Liverpool.. ... e vessisex 10O

Homer, Argentina . . . L THAM HWOAM

Faperanza, Havana. ... POAM 1200M

Henedict, Pars. . ... L12oM lﬂl’n

Tjomo, Progreso... . ot o 10 P

Clty of Columbus, Savannah IU;I

Apache, Jacksonville. ....... ... 300 P M

Hamliton, Norfolk, ... 100 P M
B iIs post mall only.

Sakk To -merrow.

Vigllapcia, Nassau. .. .. oo 1200 M 300P M

Seisden, Argentina............ 400AM TO0AM

Manzanlllo, Guantanamo.. . . & 300P M

Rio Grande, Brunswick. . crive 1200 M

Jeflerson, Norjolk........  .... ...... 3P M

Sadl Saturday, March 7.

luwuul". Liverpool...... .. A POAM

Amerika, mbvu"‘.. xea A $00AM

Philadeiphla, Southampton. .. A WAM

Republic, Azores. .. .. 3 A u:u

Caledonla, G Waoris - 120 M

Friedrich der , Ndples 1100A M

Kroonland, Antwerp... . 1HooA M
roon! werp. .. ¥

clpodl"lm:r-.:\uplu s .

gal'lmu(gln s . o5 e, =Wt= }ggh M

ulla, Curacos. ........ ]

C " J : .=AI uma
rai Havana. . ..., . 00WAM 100PM
ng mund, Colombia... 1100 A 2P M

¥i O A5 M ana s e ns 1A 3P M

Sibiria, Fortune Isiand. WA 33

Oroya, Jamaloa.... .. 12®™PM 0P

Hylas, Argentina. ... .. . 1200M 300P M

City of Savanmab, Savannah . ., . 300PM

Arapahoe, Jacksonville. . . ... e 300P M

Uenver, Galveston... ... ...... 1200 M

Princess Anne, Norfolk....... 300P M

INCOMING STRAMBHIPY.
Due To-day.

L L1 TP Igters. Feb. 2

Victorian........co000vvuin é,lvo ] .F::. 3

Manchuria.......oooovnvne ardil, . ..Feb. 19

Turkistan. Gibraitar. .. ..Feb. 19

Antilles. . ... oovviniis ew Orleans. .. .. Feb. 29

Friearich der Grosse.... (Hbraltas ..Feb, 24

Freter Clty...............Swanses. .. ... ..Feb. 19

Kee... ... ..Feb. 2
. Mar, 3
.Feb. 2
Feb. 2
Feb. 22
Feb. 22
Feb. 18

g ids......... . Feb. 21

Mexico. verarersees - Vora Crua,.. .. Feb, 27

Atal.. .. ..o.coeiviine. .. Carthagena ..Feb. 22

City of Savannah. «..Savanopah. Mar. 3

[:' B oo 050 bansnih .Galml“m.. .Fob.g
MPASAR .o .. -:sra0 g:tv - . d

Colon..........s n, ..

Comanche. ..... .. X s 8

Dwe Saturday, March 7.

La Provenee. oo Havee, . Feb. 29

Luecania. .. ... Liverpool. Feb. 2»

Nt Paul, .. v+ Southampton..  Feb, 2%

Trinidad. . .., , Nessau........... Mar. 3

L b 4 L PR TR T, N 4
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TR s Al S S

"o the Stockholders

U Lot v ok S R~ R A v

SRy 1

and Policyholders of the

New York Mortgage and Security Company.

The following is the balance sheet of the Co

1908, being the termimtion_ of its fiscal year:

' S T
tate Deposit Fund. ..

onds and Mortgages.........ccvnvvvnnnnnns

Collateral Loans.....

Stock in otherCompanies........._..........

-Accounts Receivable. .
Accrued Interest.....

Capital .............
SO, s o 5ssavnnaas
Undivided Profits.. ..
Special Deposits.....
Accrued Interest.....

. ASSETS,

CE R I N N L R N

L I A I I B I A
LR R R R R B I N N

LIABILITIES.

LR I A R I I B )

LR L B N R A I I I I R B )
LA I A R I I A A AR I )
L I I R I I I A )

L I R A R A

mpany at the close of business, February 29,

$237,739.72 )
1,093.75
1,183,411.60
§4,000.00
22,425.00
11,883.27
222,099.31

$1,732,652.65

$1,000,000.00
7500,000.00
81,678.45
1 .% ;-01
149,709.19  $1,732:652.65

The year just past has been the most prosperous in the history of the Company. Despite
the financial panic, or perhaps in some measure because of it, the sales of guaranteed mortgages.

even during the acute crisis of Novembper and December, continued to be most satisfactory.

he

enormous losses sustained by investors in negotiavle securities, when compared with the absolute
immunity from loss enjoyed by purchasers of guaranteed mortgages, furnished an object lesson

the import of which was generally appreciated by the investing public.

Guaranteed mortgages

have never been more popular than they are now and never has the justification for such popu-

larity been so apparent.

Not only has no investor ever lost a doliar, but the Company

itself, out of a total investment of over forty-one millions of dollars in mortgages, has suffered no

loss and owns no real estate acquired through foreclosure or otherwise.

Such a record could

never be patalleled by even the shrewdest investor in Wall Street securities, and the investing
public, educated by their enormous losses of the past year, have not been slow to appreciate its

significance.

The Company has now completed the sixth year of its existence.
ﬁ:uf.’,m pany’'s business during each of these years:

shows the results of the
VAARCH 1Y AN,

1903  $62,097.61

1904 ; 101,209.37

1905 132,856.01

1906  160,526.59

1907  171,466.75

1908 192,999.27

EXPENSS.

$7,820.20
11,879.81
12,848.58
*29,163.39
24,480.01
30,431.76

NET,

$54,277.41
89,329.5,
120,007.43
131,363.20
146,986.74
162,567.51

*Inciudes $5. 18250 arrears of iaxes of previous ) ears
101 which $10,00) due to change 10 dividend paymests (rom semi-annus 1y o quarterly.

The amount of outstanding mortgages guaranteed by the Company on March 1st was .

$16,216,603.38.

ANNU AL
OF DIVIDENDS,

1

The following statement

RATE ADDED TO

SURPLUS,

§% $26,841.94
§¢ 39,329.56
§3 %0 65,007.43
7% 61,363.20
8% 66,986.74
0% '72,567.51

The proportion which the Company’s capital and surplus bears to this amount is 9.80%.
The European standard of reserve, established atter more than a century of experience, is5°-, so
that the protection which this Company offers to its policyholders i1s practically double that

required by the conservative laws ot continental Europe.

Incidentally, it may be added that no

important American company of this character can offer so large a proportion of capifal and sur-

plus to outstanding guarantees.

The chief advantages which the New York Mortgage and Security Company can offer to
investors over those of other similar companies inay be briefly summarized as follows:
. 1. The most liberal form of mortgage policy;
2. The largest guaranty fund in proportion to its outstanding liabilities;
3. Its unique record of having been the only large mortgage guaranty com-

pany which has

never suffered a loss.

These advantages seem certain to insure a continuous growth in the Company’s business
and profits and a future as satisfactory to its stockholders as to its policyholders.

Dated New York, March

2, 1908.

Respectfully,

EDGAR J. LEVEY,

135 BROADWAY, N. YV,

5% Equipment and Collateral

GOLD BONDS, due 1917
(FIRST SERIES)

Mexican Central Railway
Company, Ltd.

Notive |8 hereby given that in conformily with

the terma of the Agreement of Sale dated 18t April,
1897, bDetween the Mexican Central Rallway Com,

pany, Ltd,, and the Old Colony Trust Company, '
Trustee, bonds bearing the following numbers, |

viz

a7 100 i 3L 457 ads m 0 AN
4 170 7 470 Ll Tz L) a2 !
" 208 “n 2 e Y] i wan
&0 394 415 547 LR ni LIL) N
w 3% E Mo ol e

have been drawn by lot for nnln-n’n)-lum by e
undersigied 1o the presence of Ferdinsmd M

Holmes. Notary Public, and that the same sbould

be prege for payment, st par and acerued In
terest, at the offices of sither the Old Colony Trust
Company, Bomton, Massachusetts, the Manbattan
Trust Company, New York, or Mesars, ¢ilyn, Mills,
turrie & Company, 87 Lombard Street, London,
F. €, on or after 18t April, 1008, on which date In-
terest on sald bonds will cease.

OLD COLONY TRUST CO., Trustee,

by WALLACE B, DONHAM, Vice President.
Countersigned: '
FERDINAND M. HOLMES, Notary Pubiic

Boston,
e ) } March 3. 1908

Isternational and Great Northers
Railroad

SECOND MORTGAGE BONDS.

Iefauit having been made in the payment of
the interest due March 1, 1908, at the request of
bholders of & large amount of the above bonds the
undersigned have agroed to act as a Protective
Coministes and luvite deposits of the honds with
THE FARMERS' LOAN AND TRUST COM-

ANY, No. 22 Willlam Street, New York, subject to
a Bondholde=rs' Agreement on file with the deposi

“a
arch 2, 1908
MARK 1. COX
EDGAILL L. MARSTON, | Com mittee.
- JOHN W. HAMER, |
STRONG & CADWALADER, Counsel

e e —— e ———————————

10 THE HOLDERS 01

SECLND MORTGAGE BONDS

| Default having been made In the Interest due
March Ist, 1908, the undersigned, representing a
Iarge number of hondholders, will bhe glad to re
, ceive the names, with respective amounts, of
| oLher holders, for the purpos* of mutual protection

THIMAS DENNY & CO.

30 Pine Strest, New York City.

New York, March 2, 1vs,

WANTED - A man of good business stanfling
capable of interesting known investors in
first=class mining securities. In replying give
particulars stating references, 7M, 39 New st,

=

$175,000

1<, Cumulative Preferred Steck
of an old established
Broekiyn Corporatioa
at the par value ot $100 per shar -
with a Boausof 30% in Common Stock.
Assets nearly 5 times Preferrod Stock lssue

Earnings for past year 3 times Praferred
Dividend requirements.

Paying regular dividends.
No Bonded Indebtedness.
Wilte faor detalled Information and prospectus,

SECURITIES SALES COMPANY

170 Broadway. New Yoik. ,

OFFICES TO LET
FLOWER BUILDING
NO. 49 BROADWAY

DO N AL WHERE
02 VE SEEN THE O rr&n
IN ME MARBLE FRONT
FLOW, ING, ESPECIALLY Au
RAN FOCK  FACH AN
HOUSES,

RENTS VERY MODERATE.

BRYAN L. WENNELLY, Agent, 1568 B'way.

The Metal Markets.

The only devel ts in the New York
copper mark ay were the reduction
in quarterly made by the Ca \:cun
and Heola and Wolverine companies. “on

were 7‘“ and there were no sale< in quantity.
New York prices wers:

| NEED $45,000 CASH

Lo garry oul high class roal estate deal, WH'T pay
nfieen por cent, for one year's use of woney, and
will give Nrst lien on real estate double fn valye

. Prine r-l. interest and ttle guarantecd by strong
nnancial insthiution. Call_or address ¢ B O
Room €82, 18 Willlam St., New York city,

FLECTIONS AND MEETINGS,

New York. -uauty 29 1904
FELECTION NOTICE,
St. Leuls, lul. l?-m- & Southern
ay pany,
Notice Is hereby avm &A-t the annual meeting
of the stock| rs of the St. louls, Iron Moun
tain & Southern Rallway Co. will be held at tue
mtu“oﬂlco of the Company, in the Clity of St.
! s, Missouri, on y, March 10th, 1908, as
| nine o'clock A, M, for the election of thirteen
Directors for the year, and for the trans-
action of any oyﬁ:b o8 Lhat may cote before
sald mi 5 annual meeting of the Directors
will be at the oﬂuumumhgu
iwelve o'clock 3 transfer books wilk be
closed February 1, 1 at twelve
00 .
loci

"olock m0oE .u=-uryﬁ| be -u1' ednesday
°Inch -'f"i'-'om at ten ‘cr E A, m
ot 1IN lrn &:_?-uh & Sesathern
Br oS T USD. President.
A. H, CALEF, Seoretary.
New York, Jsnuary 23 1908

PLECTION NOTICE.
The Missonri Pacific Rall

maetl
of the stock The fc Rall-
way Co. will be held &t the general o of the
Chympany, in Clty of St. i, ri, on
Tun:v arch 10th, 19008, at mine o'clock A d
‘f‘oll'n t el rieen
uing L-r
b

tae same ofloe on same day at twelve o'clock
:eon"“ e !fll‘iif‘" 'h w:lll odoul:i on Satur.
Ay, ruary 1, ve o noon. and
T 06 reohaned pp Wednosisy, Wares 11" 1808

‘“"l".:omutl aciflc Rallway Com
* By ow x &.UI.B.’ Prosent.
A. H. CALEF, Secretary.

| nent certificates lssu

International & Great Northern

i

|

i

President.

DIVIDENDS AND INTEREST,

A AN AN A A PN PSPPI
OMce of Great Northern Iron Ore Propertie
32 Nassau Street,

New York, February 15. 18

The Trustees have ted that a distrilmtion o/
one dollar per share be made on March 18, 1908, 11
holders of their permanent certificates of heneficin/
interest lu the above properties as they may appear
of record on that date,

Transfer books will be closed at 3 o'vlock P, M
Februnp' 28, 1904, and will be reopened at 10 o'clocs
A. M., March 17, 1808,

Holders of temporary certificates should present
them for exchange into permanent certliicates at
once.  Such exchanges, Invnh'ms"rlnuhr may he
made to the closing of the books February 28. ?-m
Thereafter, untll March 16, 1908, exchanges may be
made that do not involve transfer. After Mar«h
18, 1908, exchanges (nvolving transfer will be re
sumed. and In such cases the above distributto
will be made to the rfesluurad holder of the perma

In such transactions.
LOUIS W, HILL, Chairmyy

COPPER RANGE CONSOLIDATED COMPAN
DIVIDEND NO. 17

At a meeting of the Board of Directors, hald
this day. a quarterly, dividend of $1.00 per shar .
being Dividend No. 17, was declared payable on
Wednesday, April 1st, 1908, to Stockholders of
record at the close of business on March 7th, 1808

The transfer books of the Company will be closed
at the close of business on Saturday, March 7th, and
reopened on Monday . March 16th, 1008,

FREDERIC STANWOOLD, Secretary

Hoston, Pebruary 20uh, 1008,

AMERICAN CAR & FOUNDRY COMPANY,
New York, March 4, 1908,

PREFERRED CAPITAL STOCK --Dividend No. 8.

The Hoard of Directors has this day declared a

dividend of one and three quarters per cent. (134%

| o the Preferred Capital Stock of the Company,

to stockholders

payable April 1, 1008, to stockholders of record at
the close of business March 10, 1008, Transfer
hooks will close March 10, 1908, and reopen March 20,
1008,

Checks will be malled by the Guaranty Trust
l‘u‘g\annﬁ' of New York.

HAGER, Secretary.

8. 8. DE LANO, Treasurer
AMERICAN CAR & FOUNDRY (OMPAwy,

New York, March 4, 1908,

COMMON CAPITAL STOCK  Dividend No. 22
The Hoard of Directors has this 4?- declured i
dividend of one per cent. (1%%) on the Common Cap
ital stock of the Company, payable April 1, 1908
f record at the close of business
nsfer books will close March 10

March 20, 1908
by the Guaranty Trust Com .

1908, and reope
Checks will be malled

pany of New i

York.
WM. M. HAGE“R. Socuuv.
8. 8. DE_ LANO, Treasurer
Twin City Rapid Transit Company.
New York, March 2d, 1908
The Directors of this company have declared
a quarterly dividend of one and three -quarter
per cent. on the Preferred Stock of the compan:
ayable on and after April 1st, 1908, to the stock
olders of record at the close of business on Mon
day, March 16th, 1908, at the ofMice of the Farmers
Loan and Trust Com y, 1822 Willlam Stre t,
New York City. Dividend checkagwill be matl o
to stockholders who have filed orders,
E. 8. PA‘l'dl. Secretary

Rabber Goods Manm wring
S6th Regular Quarterly Preferred "
The_Directors have this day decla the thirty-
sixth Regular Quarterly Dividend of One and Three.
quarters Per Cent, (1%%) on the Pre shares,
out of earnings payable March 16th, 1908, to all
stockholders of record, at the close of business on
the Tth day :! March, 1908, Checks will be malled
resses.

to fstered add
\!c‘v'v York, March 4w, 1808,
JOHN J. WATSON, JR,, Treasurer

AMERICAN CAN COMPANY

A quarterly dividend of One and me—g::w :
Per Cent, (15%) bas been declared upon t re
ferred Stock of this Company, unb\' on April 1st,
1008, to Stockbolders of record at the'close of busi
ness, March 15th, 19008, The ferred Stock trans
fer books will remaln open. Checks will be malied
2 . H. ISMON, Secretary
Dated. New York. March 84, 1908,

NO‘,(‘B OF
ANNUAL STOCK C;_LDERS‘ MEETING

|
| [
BETHLEHEM STEEL CORPORATION.
The Annual Meeting of the Stockholders of the
) Bethiehem Sieel Corporation will be held at Its

and an election for Directors thersof will be o

v rincipa) afMce, No, 3 Broad street, Newark. N. J.
o Yesterday. O ieatar ADA i 1 at 15 B Flack Noon. for
Copper, o 12%¢ he purpose of
‘opper | L Electing three Directors to serve for a term of
8. 80 ) | three years, and
H | 2, Transacting such other busl a8 may prop-
s ’ B | e b for The tranaler of tRerls of the O ot
- 4 for sfer o res o e Ca
In Q0 spet sopper was 2. &d. lower | tal Stock of the Corporation will be closed at 3
than Tuesday 1. od., and futures ' o'ciock P, M. on Thursday, March 12, 1908, and
were unchanged al, £57 8s. Sales were 200 | will be reopened at 9o'clock A. M. on W ay.
tons of spot and %00 tons of futures. 1in | April sih, 1ws. B, I, JONES, Secretary.
Was very ot?u‘nm exolted, spot adv olng Dated, New York City, March 4th, 1908,
£7 10s. to £l futures advancing £ No. 110 First Street, Jersey City, N. 4.
138, to £133 i, was unchan AL | Notice is hereby given that the anavwal meeting of
128. and speilter was unchanged F21. | thestockholders of The American Tobacco O y
TOD WArrants were steady at 4be

s -
oundry and 30s. od. for Mdlt:'-

. By Marcon! Wireless,

La , for New Vork, was east of Cape
esterda

S8 Provence.
Race at 1120 A. M. ¥ Y.

the oMee of the Com y. At 110 First Street, Jersey
City, N, J.. at rlcvpe.nn o'clock in she forenoon ot

Wednenday, March 11th, 16908,
The O X books will be orum
. March

| 3
W, H. MCALISTER, Secrelary.

tranaf
| from 12 M. February 13th, 1008, 10 10 A.. M
k 13th. 1908,

THE AMERICAN TOBACCO COMPANY.
No. 111 Fifth Avenue, New York,
. March 4th, 1904
Notice s hereby given that the tranafer books of
the reg iz per cent. (8% forty year gold
bonds of The American Tobacoo Company will close
at twelve o'clock noon Saturday, March 14th. 1904
for vurv-ent of Interest thereon due April 1at
1908, and reopen at 10 o'clock A, !&ADHI 2d. 1w,
J. M. W. HICKS, Treasurer

THE AMERICAN TOBACCO COMPANY.
No. 111 Fifth Avenue, New York.
March Jth, 1908
A dividend of 113% has been declarsd upon th*
preferred stock of The American Tobacco Compan)
payable on April 1s1, 1908, to stockhoiders of record
At the close of business March Lith, 18 Cherk:
wiil be malled. -
J. M, W, HICKS, Treasurer

AMERICAN SNUFF COMPANY,

111 Fifth Avenue, New York. N Y., March 4, 1w

Dividends of one and one balf per cent, on (e
Preferred Stock and three ,wr cent. on the Common
Stock of American Snnff Company were this da
declared. payable April 1, 180, to stockholdears of
record At the close of business March 14, 1908
Checks will be malied

E. D CHRISTIAN, Secy. & Treas,

~
-

S5 R

TN i

-



